Wealth accumulation has important implications for the relative well-being of households. In this paper, we describe how household wealth in the United States varies by gender and family type. We find evidence of large differences in observed wealth between single-female-headed households and married couples. Although some of this gap reflects differences in observable characteristics correlated with gender and wealthsuch as position in the life cycle, education, and family earnings -controlling for these characteristics reduces but does not eliminate the estimated wealth gap. The wealth holdings of single females in the U.S., controlling for these same characteristics, are also significantly lower than the wealth holdings of single males in the U.S. In contrast, observed wealth gaps between genders in a sub-sample of young households disappear when controlling for observable characteristics, suggesting either that these gaps are disappearing for younger households or that these gaps do not emerge until later in life.
I. INTRODUCTION
Across many different countries, marriage has historically been viewed as a source of financial security, particularly for women (see Linda Waite and Maggie Gallagher 2000) . For example, in the United States in 2003, 28 percent of single-female-headed households had a family income below the poverty line, compared with 13.5 percent of single-male-headed households and only 5.8 percent of married couple households. Wu (2005) documents that poverty rates are significantly higher among women in all but two of the developed countries included in the Luxembourg Income Study. A great deal of attention has been paid in economics literature to differences in income and poverty by gender, in many developed countries but particularly in the United States (e.g. Francine D. Blau and Lawrence Kahn 1997; June O'Neill 2003; Quinn Moore and Heidi Shierholz 2004, Kebin Wu, 2005) . Much less attention has been paid to differences in wealth accumulation along gender and family structure lines -a notable omission because, as discussed in a recent survey paper by Edward N. Wolff in the Journal of Economic Perspectives (1998) , wealth is an important indicator of well-being for several reasons. Wealth provides a source of direct financial income. It can provide a means for consumption if assets are converted to cash or liquidity in times of economic stress. Wealth in the form of owner-occupied housing provides services directly to its owners. For these reasons, it is critical to understand how wealth holdings differ across households.
Despite the importance of wealth accumulation to the financial security of families, to date, there has been no analysis that analyzes wealth differences in any country, by marital status and gender. It is not clear to what extent observed differences in wealth holdings by family type reflect underlying differences in other factors correlated with both wealth and family type -such as education, race, or the presence of children -yet it is important to examine the source and impact of these discrepancies, which are, in fact, far-reaching. For example, as one important motive for wealth accumulation is to finance retirement, factors influencing wealth accumulation 1 differentials by gender and marital status may have important implications for differences in well-being among the elderly. In this paper, we examine wealth holdings of U.S. households by gender and family type. Table 1 begins to shed light on this topic by providing a snapshot of wealth differences by marital status and gender in the Panel Study of Income Dynamics (PSID), a national survey that collects detailed household-level data on wealth. In 2001, the average total net worth of married households ($262,929 ) was more than twice that of households headed by single individuals ($112,547 for female-headed and $119,861 for male-headed). However, the distribution of wealth is highly skewed in the US, with a large percentage of total wealth held by a small percentage of the population, and therefore it is important to look at the relationship between marital status, gender, and wealth throughout the wealth distribution. Table 1 shows that the median wealth of married couple households, at $136,101, is more than four times that of households headed by single individuals, at roughly $29,000. At the 25 th percentile, the wealth of married couples is $39,500, which is more than 20 times as large as that of the single male and female-headed households. Figure 1 plots the distribution of wealth by family type and similarly shows that generally, the wealth distributions of single-headed households are substantially lower than the wealth distribution of married couples. In addition, the wealth of single households headed by males is quite similar to single households headed by females, despite the fact that single female households are much more likely to contain children (23 percent) than male-headed households (13 percent).
In this paper, we use data from the PSID to provide descriptive information on how the accumulated wealth of households varies by gender and family type in the United States. The
United States provides an interesting case study, since large increases in female education and labor force participation, as well as a decreasing gender wage gap, might be expected to reduce inequality in wealth. Changes in wealth inequality observed in the U.S. may be predictive of 2 changes in other developed countries. Though not presently possible, in the future, we will be able to make comparisons across countries using the Luxembourg Wealth Study, a project which will construct of database of comparable wealth measures across countries.
We find evidence throughout the wealth distribution of large differences in observed wealth between households headed by single females and households headed by married couples. Although some of this gap reflects differences in observable characteristics that are correlated with both gender and wealth -such as position in the life cycle, education, inheritances, and family earnings -controlling for these characteristics reduces but does not eliminate the wealth gap. In addition, by controlling for these same characteristics, we find that the wealth holdings of single females are also significantly lower than the wealth holdings of single males. Results from a sub-sample of young households (with heads between 25 and 39 years of age) provide no evidence of wealth gaps by gender or family type. This finding could reflect one of two possibilities. First, perhaps these gaps in wealth do not emerge until later in life. Second, it is possible that the relationship between marital status, gender, and savings has changed and that wealth gaps do not exist in the younger cohorts. Our data do not allow us to distinguish adequately between these two possibilities.
II. BACKGROUND
Wealth, or assets A, in period t+1 can be expressed in the following manner:
where r is the rate of return on investments, Y t denotes income in period t, and C t denotes consumption in period t. This expression illustrates that differences in wealth across households can occur for three reasons. First, some households may enter the period with a greater stock of assets, perhaps as a result of inherited wealth. Second, households may receive different rates of 3 return on their assets due to differences in portfolio allocation. Third, households may differ in the amount they save.
The amount households save will vary for a variety of reasons. Standard models of the allocation of consumption over time suggest that savings will depend on a family's stage in the life cycle (Franco Modigliani and Richard Brumberg 1954; Milton Friedman 1957) . Households that wish to smooth their consumption over time will save during working years in order to finance consumption after retirement. In addition, family saving for expenditures such as children's college education is life cycle-related. This suggests that a family's position in the life cycle will strongly affect their savings behavior and wealth accumulation. Empirical evidence suggests that the life cycle savings model applies well to white, urban, educated, middle-class wealth accumulation but does not apply to the poorest households, many of which have no assets, or to the wealthiest households, which often inherit wealth (Edward N. Wolff 1981) .
Income also affects wealth accumulation through savings. In a given period, two households with the same savings rate but different levels of income will accumulate different levels of wealth. Additionally, precautionary savings in the presence of risk aversion may increase wealth accumulation in certain households (Stephen Zeldes 1989; Miles Kimball 1990 ).
If there is some uncertainty regarding future income, and if liquidity constraints exist that may prevent a household from borrowing, then risk-averse households may accumulate additional wealth now in order to prevent a future drop in consumption caused by an income shock.
Households are therefore likely to differ in saving rates depending on these preferences and their current consumption needs in the presence of liquidity constraints.
Gender differences in wealth could result from any of the above factors. Nevertheless, a persistent gender gap exists in earnings, so women would be expected to accumulate lower levels 4 of wealth, even holding savings rates constant. 1 There is also evidence that returns to savings might vary by gender; research suggests that women invest their portfolios more conservatively, which may result in lower returns to wealth. 2 In addition, recent work by Candida G. Brush et al. (2002) suggests that, in the United States, a relative lack of social networks impedes women's access to the venture capital industry, causing women who own businesses to be left out of this particular avenue of wealth creation.
In addition, since total net worth includes equity in a household's main residence, any discrimination in mortgage lending markets could lead to gender differences in wealth. Helen Ladd (1998) , in a survey of the evidence of discrimination on mortgage lending in the U. While there has been a great deal written on the precarious financial situation of women, there has been relatively little analytical work examining such wealth differentials by gender as outlined briefly above. 3 Particularly important to an analysis of wealth differences by gender is attention to family structure. Phillip B. Levine, Olivia S. Mitchell, and James S. Moore (2000) address this in an analysis of the Health and Retirement Study (HRS), a panel dataset that follows U.S. households during the years before and after retirement. They find sizeable gender gaps in both current and projected retirement income. They also find that households headed by unmarried men and unmarried women accumulated considerably less wealth than households of married couples, even after controlling for differences in household size. Joseph P. Lupton and James P. Smith (2003) use the HRS to analyze the relationship between household type and asset accumulation and find that married households have more than twice the net worth of other types of households.
In this paper, we use OLS and quantile regression to estimate differences in the distribution of wealth gaps by gender and by family type for the U.S. We examine the extent to which these gaps can be eliminated by controlling for differences in education, the presence of cash value of life insurance policies, valuable collections for investment purposes, and rights in a trust or estate; less mortgage debt, credit card debt, and other debt on such assets. The one 4 All summary statistics are calculated using the appropriate weights. 5 To limit the effects of outliers, we trim the distribution and exclude the top and bottom 1 percent. 6 Originally, if a PSID family contained a husband-wife pair, the husband was arbitrarily designated the head to conform to Census terminology. As new heads are chosen, the head must be at least 16 years old and the person with the most financial responsibility for the family unit. If this person is female and she has a husband in the family unit, then he is designated as head. If she has a boyfriend with whom she has been living for at least one year, then he is head. However, if the husband or boyfriend is incapacitated and unable to fulfill the functions of head, then the family unit will have a female head. This essentially means that in most cases married couple households are headed by men. 7 In the PSID, cohabiting opposite-sex couples are treated like married couples except for in the first wave they appear in the study, where they are labeled as either the boyfriend or girlfriend of the head. Our "married couple" category therefore includes long-term cohabiting partnerships. However, the PSID does not allow us to identify same-sex cohabiting couples in our sample. 7
important component of wealth that is not included in the PSID measure is pension wealth (including both public and private pensions). This could be an important omission for our analysis, since recent evidence suggests large differences in pension wealth by gender (e.g. Levine, Mitchell, and Moore 2000) .
There are several other limitations of the PSID data. First, the PSID does not oversample the very wealthy, where a great deal of the wealth in the US is concentrated. As a result, the PSID has been shown to accurately depict household wealth except for the top 1 percent of the wealth distribution, which is missing from the data (Erik Hurst, Ming Ching Luoh, and Frank P.
Stafford 1998; Wolff 1998; F. Thomas Juster, James P. Smith, and Frank P. Stafford 1999) . In addition, wealth data in any household survey is considered to be particularly noisy (Juster, Smith, and Stafford 1999) , although the PSID uses an innovative unfolding bracket technique to help deal with non-response and therefore to provide better estimates of wealth. Finally, one major disadvantage with any large dataset on household wealth is that it is not possible to assign ownership of assets to particular individuals within married couples. As such, our analysis cannot tell us much about the financial well-being of married women, even though the literature in feminist economics emphasizes the importance of looking at intrahousehold inequality.
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IV. DIFFERENCES IN WEALTH BY GENDER AND FAMILY TYPE
A. Full Sample
First we regress wealth on a constant and indicator variables for family type:
8 If a respondent answers "don't know" or refuses to state a dollar value for a given wealth variable, they are routed through a series of what are referred to as "unfolding brackets." For example, if they do not know the balance in their IRA, they may be asked "Is it more than $50,000 or less than $50,000?" Based on their response to the first question, they are asked if the balance is more or less than some other value. These answers provide interval values for the true value of the asset. 9 For example, see Rae Blumberg 1988; Lawrence Haddad and Ravi Kanbur 1990; Amartya Sen 1990; Frances Woolley 1993 ; and Shelley Phipps and Peter Burton 1994. 8
The omitted family structure category is the married couple. Since wealth data in the PSID is collected at the household level, it is impossible to separate wealth holdings into those assets owned by the husband and those owned by the wife. Because of this, we assume that marital assets are consumed jointly and disregard any issues associated with family bargaining and allocation of resources within the household. Our dependent variable is total net worth. 10 These regressions are run on samples of households with heads aged 25 and older.
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As discussed earlier, the distribution of wealth in the US is highly skewed; many households have little or no wealth, and a great deal of wealth is concentrated at the top portion of the distribution. Ordinary Least Squares (OLS) regression provides estimates of differences in the conditional mean of an outcome variable associated with differences in a covariate. While this is useful, because the mean can be greatly affected by very high values at the top of the wealth distribution, estimates from OLS may not provide an accurate characterization about differences in most of the wealth distribution.
It might also be the case that the covariate of interest has differential effects along the distribution of the outcome variable. In this paper, we are particularly interested in estimating differences throughout the distribution of wealth between married households, households headed by single females, and households headed by single males. It could be the case that most of the wealth distribution of single households was indistinguishable from that of married households. At the same time, it could also be true that that the distributions diverge in the upper 25 th percent of the distribution, with married couples having higher upper quartile wealth than single households. Indeed, Figure 1 shows that the difference in wealth by family type is not uniform across the distribution of wealth. OLS results that indicate mean wealth for single households was lower would provide a misleading picture of the differences for all but the top quarter of the wealth distributions. By estimating regressions at various quantiles, we estimate a vector of coefficients for different quantiles of the wealth distribution.
Results for OLS regressions of total net worth can be found in Table 3 . Results for regressions of the 25 th , 50 th , and 75 th percentiles are in Table 3a . We first discuss Column 1 in each table, which provides results from these simple regressions with no covariates. These results are exactly equivalent to the simple tabulations of net worth by family type provided in Table 1 , and their analysis reveals that household type plays a large role in wealth differences.
The mean wealth holdings of single-female-headed households are roughly $150,000 less than that of married couple households. The 25 th , 50 th , and 75 th percentiles of wealth of single-femaleheaded households are $38,000, $106,601, and $220,000 lower than married couple households, respectively. Similar differences are observed between the wealth holdings of single-maleheaded households and married couple households. The difference between the results at the mean, the 25 th percentile, 50 th percentile, and the 75 th percentile again reflect the skewed nature of wealth distributions.
In these simplest regressions, gender appears to be a less important factor than marital status in determining differences in wealth. The F-statistic at the bottom of each column is from a Wald test of the linear hypothesis that the coefficient on single male is equal to the coefficient on single female. 14 For all four models without covariates, the value of this statistic is below the appropriate critical value, indicating that there is no statistical evidence that the wealth holdings of single-female-headed households are different from those of households headed by single men.
However, there are a variety of factors that are likely to be correlated with both family type and net wealth. In order to compare the wealth of similar households that differ only by the gender and marital status of the household head, we next estimate equations of the form
where the X vector includes a number of household characteristics. We control for life cycle effects on wealth accumulation by controlling for the age and age squared of the household head, as well as indicator variables for whether the household head has children under the age of 18, between the ages of 18 and 24, or older than 25. We also include a dummy variable that indicates whether anyone in the household has received a gift or inheritance of $10,000 or greater in the past five years. In addition, Equation (3) controls for years of educational attainment of the household head, as well as race and Hispanic ethnicity. It also includes a measure of whether the household head was married before; this indicator variable is equal to one for widowed, divorced, and separated households and is also equal to one for a married head who is not in his or her first marriage.
14 See Jeffrey M. Wooldridge (2002) .
We are also interested in the extent to which differences in wealth are due to differences in earnings. However, because households choose their labor supply as a function of wealth, earnings are endogenous. Therefore, a simple regression coefficient on earnings cannot be interpreted as causal. The same concern may apply to marital status and the presence of children.
Because of this, these regressions should be thought of as descriptive. They are meant to identify correlations and are not meant to imply causality. Instead, they are provided to examine how much of the difference in wealth across gender and family type is associated with differences in other observable characteristics. Because family earnings are particularly problematic, we estimate these regressions both with and without family earnings. The results without earnings are in Column 2 of Tables 3 (for OLS) and 3a (for quantile regressions), and the results with earnings are in Column 3.
The estimated coefficients on the covariates are of the signs that would be expected across the four models. Wealth increases with age but at a decreasing rate. Also, in general, the relationship between children and wealth holdings depends critically upon the age of those children, providing further evidence in support of life-cycle theories of wealth accumulation. The presence of minor children is not statistically correlated with wealth levels, 15 but having children aged 18-24 is associated with lower wealth for all percentiles except the 25 th , consistent with a story that suggests that individuals save in order to pay for children's college educations. The presence of grown children is associated with greater wealth holdings. Higher levels of education are associated with higher wealth, while previous marriages are negatively correlated with wealth holdings. Consistent with previous research, African American households have 15 The predicted effect of children on wealth is ambiguous. It has been argued that people with children should save more, since children encourage forward-looking behavior. Bequest motives might also cause individuals with children to save more. However, consumption may increase due to goods that children need, and parents may reduce labor supply when children are small. In addition, these effects might be expected to vary over the life cycle. See James P. Smith and Michael P. Ward (1980) or Joseph P. Lupton and James P. Smith (2003) for detailed arguments. 12 lower levels of wealth (e.g. Blau and Graham 1990; Barsky et al. 2001) . Not surprisingly, receipt of an inheritance is associated with significantly higher wealth.
Though we observed similar patterns for most of the covariates in the OLS and quantile regressions, in certain instances the magnitudes varied a great deal. For example, the large coefficient on years of schooling on wealth holdings at the mean ($20,965 in Column 3 of Table   3 ) is significantly larger than the coefficient at the median ($8,819 in Column 3 of the second panel in Table 3a ), suggesting that these effects in the OLS regression are driven heavily by individuals at the upper end of the wealth distribution.
The estimated difference in wealth across family types decreases from Column 1 to Column 2 when all covariates except earnings are added. In the OLS results, the coefficient on single female falls from -$150,382 to -$125,294. Sizeable decreases in this coefficient also occur at the median and 75 th percentiles, though not at the 25 th percentile. However, the gap in wealth due to family type does not disappear. In all four specifications, households headed by single women have significantly lower wealth than households headed by married couples. Not surprisingly, the gap increases in magnitude as we move to higher percentiles of the wealth distribution. These results suggest that the wealth gap between single-female-headed households and married couples is sizable but that a significant portion of the gap may be reflecting differences in observable characteristics that are correlated with gender and marital status, like education and inheritances. However, even when holding these observable characteristics constant, a large wealth gap exists between single households and married households.
In addition, as is evidenced by the F-statistics at the bottom of each column, once these observable characteristics are controlled for, single-female-headed households have significantly lower levels of wealth than single-male-headed households. This is true at the mean as well as at the 25 th , 50 th , and 75 th percentiles. The set of results with and without covariates suggests that there is no gender gap in the raw distribution of wealth of single male and single female 13 households. However, if we were to compare households from each of these two groups with identical characteristics, we would observe a strong and significant gender gap.
Inclusion of family earnings (Column 3) plays a large role in reducing the estimated wealth gap between single and married households across the distribution. In all models, the estimated coefficients decline in magnitude, though they are still sizable and statistically significant. The coefficient of -$31,478 on single-female households in the median regression implies that even after controlling for observable differences, including earnings, median wealth of households headed by single females differs from median wealth of married households by roughly 40 percent of overall median wealth. The inclusion of earnings has little effect on the gender wealth gap among single households across most of the distribution, evidenced by the fact that the difference between the coefficients on single-female households and single-male households remains approximately the same.
The large effect of family earnings on the marital wealth gap but not the gender gap could be due to the difference across these types of households in the number of adults, since married couple households will have more adults than single households. To explore this further, we ran an additional set of regressions with an alternate dependent variable of wealth divided by the number of adults in the household. 16 It is not clear that this is the "correct" measure of wealth if
we are concerned about gender differences in well-being. For instance, two individuals may not need twice as much wealth to maintain the same level of well-being because of economies of scale. 17 This is even more important given that our measure of total net worth includes equity in the family's main home. However, we present results from this regression in Table 4 (for OLS) and 4a (for quantile regressions) to provide a comparison to our earlier results. 16 We also re-estimate regressions with our original dependent variable, but with an additional control for the number of adults in the household. The results are very similar to the results presented in Tables 3 and 3a . These results are available from the authors upon request. 17 We have also estimated our models adjusting wealth by alternative equivalence scales (see Constance Citro and Robert T. Michael 1995). Our main results are similar to those in Table 3 , though they differ slightly in some specifications. These results are available upon request. 14 The patterns that emerge for the control variables are similar to those found in Tables 3 and 4 are on the lower side, ranging from 0.09 to 0.25, suggesting that most of the differences across households in wealth accumulation are not explained by the variables in our model. One possibility is that a great deal of wealth comes from inheritances. In fact, J. Bradford DeLong (2003) estimates that 43 percent of wealth in the US is inherited. Though we control for whether the household received an inheritance in the past five years, it is likely that this measure does not fully reflect the extent to which inheritances affect wealth. 15
B. Does the wealth gap persist for the youngest cohort?
While the results presented above for the full PSID sample control for age, there are reasons to believe that gender and family type differences in wealth holdings among younger cohorts might differ systematically from those found in the full sample. covariates other than earnings are added, the negative effect of being in a single-headed household relative to married couples declines but is still present. However, when we control for differences in earnings among the younger sample, there are no statistical differences in wealth by family structure or gender. The coefficients on single-female and single-male-headed households are small and not significant, and the F-test of differences between single females and single males reveals no evidence of any statistical differences by gender.
C. Disentangling age and cohort effects
Our results in the previous sections suggest that even after controlling for differences in observable characteristics, including earnings, there are large wealth gaps by gender and marital status throughout the wealth distribution. In addition, our results show that these gaps do not appear when analyzing the sub-sample of the population that is aged 25-39. Although simple tabulations of the wealth holdings of this younger cohort show a large gender wealth gap, single women in this age group do not have lower average wealth than either married couples or maleheaded households once we control for earnings and other observable characteristics.
There are two possible explanations for this. First, this could be a cohort effect. The current population of young women could be saving more or receiving higher rates of return on their savings than their counterparts in earlier cohorts. This would imply that future generations of retired women might be in an improved financial position than the current cohort of retired women. A second possibility is that wealth gaps do not emerge until later in life. Previous research on wealth has discussed the difficulty of disentangling age, time, and cohort effects (e.g.
John Ameriks and Stephen Zeldes 2001
). In particular, since the age of individual i in period t is equal to the current year minus her year of birth, it is impossible to identify all three effects simultaneously without making additional identifying assumptions.
To partially address this, we use a sample of pooled data from the 1994, 1999, and 2001 waves of the PSID. We control for whether the individuals are in the "young" age group (ages 25-39) as well as for year affects that will pick up any changes in wealth accumulation patterns over this time period. We also interact the year effects and the age group effects with our variables for gender and family type. This will allow us to identify whether the relationship between wealth, gender, and marital status has changed over this time period. The 1990s are a particularly important period of time to examine, since an unprecedented appreciation in the value of stocks over this time period led many households to accrue capital gains that were both large and unexpected. In addition, this period witnessed a large increase in the number of households investing in stocks (e.g. James M. Poterba 2001; Purvi Sevak 2004) .
Results from this specification, controlling for earnings and all other covariates, are found in Table 6 . 19 The coefficients on the year dummies suggest that average wealth levels had been rising over the 1990s for the upper half of the wealth distribution. The coefficient on the indicator for whether the individuals are between 25 and 39 is negative and generally statistically significant, again providing evidence of life-cycle motivations in wealth accumulation. The interaction between age and the year effects suggests that although wealth accumulation has been increasing over the 1990s, this effect is significantly lower for young households.
The coefficient on the interaction between the "single female" and "young" categories is positive and statistically significant, largely offsetting the negative coefficient on "single female." The same pattern emerges for young single males. This is consistent with our results for 2001 presented in Tables 5 and 5a and suggests that wealth gaps due to both gender and marital status do not persist in the younger cohort. This could be an age effect or a selection effect. One possibility is that differences in wealth grow over the life cycle. An alternate possibility is that this is due to a recent trend in the US of delaying first marriages. It is possible that those young people who married are systematically different from singles on some omitted characteristics that are correlated with wealth.
Finally, we analyzed the interaction of our family type variables with the year effects. At the mean, 25 th percentile, and median, these variables are generally not significant, suggesting that the relationship between wealth, family type, and gender did not change over the 1990s, a decade that saw large shifts in wealth accumulation patterns. However, the negative and significant coefficients in the regression of the 75 th percentile imply that differences in the 75 th percentile of wealth between married households and both groups of single households grew over the 1990s. This is not surprising, since the largest wealth gains over the period were made in the stock market. In order for a household to have made such gains, they had to have had significant investments at the start of the period. This is mostly likely to have been the case for households in the upper part of the wealth distribution, and our results would be consistent with the observation that married households were more likely to have these investments than single individuals.
V. CONCLUSION
Despite the legal, social, and economic gains that women in the United States have made in recent decades, a statistically and qualitatively significant wealth gap persists between households based on both gender and marital status. Our analysis of data from the 2001 PSID reveals households headed by married couples have more than twice the mean wealth as households headed by single females and that these large differences are present across the wealth distributions. Using OLS and quantile regressions, we find that these wealth gaps are reduced but not eliminated by the addition of controls for life-cycle factors, education, and family earnings. In fact, differences in observable characteristics between family types are associated with no more than half of the family type wealth gap. In addition, our quantile regression results imply very different magnitudes of the wealth gap than do our OLS regressions, illustrating the importance of using quantile regression when examining a variable with a skewed distribution, like wealth. The wealth holdings of single females and single males appear quite similar throughout the wealth distribution, but inclusion of control variables leads to large and significant gaps in wealth among singles by gender.
In contrast with these results for the entire sample, an analysis of young households whose heads are between 25 and 39 years of age indicates that observed wealth gaps disappear for this cohort when controlling for observable characteristics correlated with gender, family type, and wealth. This suggests that these younger households may be systematically different than their older counterparts. Perhaps they are saving more or investing more aggressively.
Increases in female educational attainment, increases in the age at marriage, and delays in childbearing, are other possible explanations for why we do not observe wealth gaps for this younger cohort. In this case, other countries which are currently making gains in female educational attainment and experiencing similar demographic shifts may find convergence in wealth patterns by gender and marital status over time as well.
However, it could instead indicate that these wealth gaps do not emerge until later in life.
Our data do not allow us to adequately distinguish between these two possibilities, but determining which is the case has important policy implications for the financial well-being of women. Cross-country comparisons might help shed further light on this important question. Note: Households with wealth in the top and bottom 1% of the total wealth distribution and any missing data are dropped. Notes: Households with wealth in the top and bottom 1% of the total wealth distribution and any missing data are dropped.
For married households, age, education, race, and ethnicity are of the household head. Notes: ** Denotes statistical significance at the 5% level and * at the 10% level.
Sample excludes households with wealth in the top or bottom 1% and any missing data.
For married households, age, education, race, and ethnicity are of the husband. Notes: ** Denotes statistical significance at the 5% level and * at the 10% level.
For married households, age, education, race, and ethnicity are of the husband.
(2) (3) Notes: ** Denotes statistical significance at the 5% level and * at the 10% level.
(1) (2) (3) Notes: ** Denotes statistical significance at the 5% level and * at the 10% level.
Sample excludes households with wealth in the top or bottom 1% and any missing data. For married households, age, education, race, and ethnicity are of the husband. Notes: ** Denotes statistical significance at the 5% level and * at the 10% level.
(1) (2) (3) 
